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COMPARATIVE TRUST STATISTICS 
How to use these statistics — Please read carefully 


The data inside are intended to facilitate comparison of relative efficiency of 
trust management with funds available during the latest period. Every effort has been 
made to present data for that purpose. Readers should note that the data are historical 
and not projections of future trends. This holds especially for dividends, which vary 
with each quarter’s earnings for most mortgage trusts and thus are not to be considered 
in any way as guaranteed yields . 

The heart of the comparisions is annualization of current earnings and dividend 
rates. For mortgage trusts, this is done by multiplying the latest quarter by four with- 
out seasonal adjustment. These earnings are adjusted for conversion of debt (i.e., fully 
diluted) but not for exercise of warrants, as described below. For equity trusts, net 
cash flow (defined as earnings plus depreciation and non-cash charges minus mortgage 
amortization) has been used and any known seasonal factors applied. The symbol de- 
notes use of cash flow in the earnings column. For new trusts which have not yet re- 
ported an initial quarter, zeroes are entered in the dividend and earnings columns. 

Group averages may be reduced to the extent new trusts are included in any given group. 

The number of shares outstanding is the number issued as of the latest balance sheet 
and is not adjusted for conversion or exercise of warrants. Book value per share however 
is adjusted for conversion of all convertible debentures. It does not reflect changes 
for any exercise of warrants. 

Four standard comparisons are presented: price changes since the last Issue; price/ 
earnings ratios and estimated dividends based upon current market prices; and the ratio 
of market price to book value. All values are positive unless indicated. 

The fifth comparison, return on book value, measures management’s performance with 
available funds. Because of the increasing complexity of trust capital structures, the 
computations are made in the following manner for trusts with these capital structures. 

Convertible debentures only: Fully diluted earnings are compared with fully converted 
book value per share, since funds from convertibles are at work. 

Warrants only : Primary earnings per share are compared with book value without as- 
suming warrant exercise, since again this measures funds actually in use. Trusts in this 
category currently reporting significant differences and their primary and diluted earnings 
annual rates are: American Fletcher Mtg., $2.40 and $2.16; Unionamerica, $2.04 and $1.76; 
Cameron Brown, $2.64 and $2.52; Mortgage Trust of America, $2.24 and $1.72; First Penn- 
sylvania, $1.96 and $1.72; BT Mtg., $2.24 and $2.00; Associated Mtg., $2.84 and $2.64; 

PNB, $1.64 and $1.24; Colwell, $2.36 and $1.80; Tri-South, $1.60 and $1.44; Atico, $1.88 
and $1.48. 

Both warrants and convertibles: Fully diluted earnings and fully converted book 
value are used. The data for trusts in this category thus tend to understate return 
slightly. Trusts in this category reporting differences in their primary and diluted 
earnings (at annual rates) are:Flrst Mortgage Investors, S2.03 and $1.70. 
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17 

748.2 

12 

681.2 

10 

288.1 

24 

906.6 

Deckines 

29 

1,152.8 

34 

1,134.4 

39 

1,513.1 

23 

617.8 

Unchanged 

2 

65.4 

4 

61.0 

4 

87.1 

8 

114.9 


48 

1,966.4 

50 

1,876.6 

53 

1,888.3 

55 

1,639.3 

Avg.Cl.Pr 

-All 

$21.07 


$20.62 


$19.69 


$19.59 


-NYSE 

28.32 


28.10 


26.98 


27.35 


Dividend extras p. 2&3: B.F. Saul-0.005, Continental- 0.05, Diversified- 0.04, REIT AM.- 0.35, Fidelity- 
0.31!s, U.S. Realty- 0.10, Medical Mtg.- 0.10, Denver RE!- 0.05 Citizens- 0.11, C.I. Mtg. -0.096, Sutro- 0.03, 
Western-0.03. Gould paid a stock dividend of 18 shares of VTR for each 100 shares; Goodrich Inv., 0.11; Nat- 
tional Mtg., 0.02J«. Realty Inv., 0.25. Median Inv. earned $0.08 in its first 45 days and paid a 0.05 dividend 


4 Comparative Statistics 
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